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The insurance industry is one of the three pillars in China's financial field, and 
has been confronted with low rate of return of funds and behindhand regulatory means 
for a long time in the past. This article introduces the history and the status quo of 
China's insurance industry in detail, and points out the problems about financial 
operation benefits, risks and regulations in the insurance industry in the past and 
present. It studies the process of relaxation in the operation channels of insurance 
funds from the insurance laws and regulations, and points out the great significance 
for the research for provision and supervision to funds operation of insurance 
companies through the analysis of environmental changes at home and abroad.  
    This article analyzes the profit model of insurance companies in detail and 
validates the relevance between the prescripts which have been constituted by the 
China Insurance Regulatory Commission in the operation of insurance funds and the 
investment income of insurance companies through financial statements of the three 
companies, China Life, Ping An of China and China Pacific, which have been coming 
into A-stock market. It analyzes the relationship between the insurance company asset 
allocation and the funds income and risk of insurance companies by simulating the 
different insurance companies’ earnings on different asset allocation and different 
equity investment yield, so as to arrive at the objective how to configure which 
prescripts to funds operation of insurance companies is reasonable, demonstrates the 
rationalities of insurance funds operation prescripts which have been constituted by 
the China Insurance Regulatory Commission, and considers the equity investment of 
insurance companies can be properly enhanced to thirty percent of total assets because 
China's economy will develop stably, chronically and at high-speed .  
    Compared with the provisions on the operation of insurance funds and the actual 
operation in Britain and the United States, it explores their similarities and differences 
between our countries’ provisions and theirs, points out the supervision of the 
insurance industry in China is strict regulation in nature. and is similar with 
supervision of the United States and Japan in ideas and provisions. 














the U.S. government, and Lehman Brothers who had been bankrupt in the sub-loan 
crisis proves the two-sidedness of the relaxation in the operation channels of 
insurance funds, as well as the risks of high leverage and a negative role of rating 
agencies.  
    The studies of China's future economic development show that the track of 
China's economic development will not change in the foreseeable decades, and 
China's economy will continue to fast pace.  
    The article comes to several important conclusions and recommendations. First, 
the ratio of twenty percent of total assets in equity investment is appropriate in the 
short term. In view of China's economic’s high-speed, long-term and stable 
development momentum, the ratio in equity investment can be enhanced to thirty 
percent of total assets by the basis of the stability of capital market combined with a 
day-to-day risk prompts. Second, the China Insurance Regulatory Commission should 
help to find some appropriate subjects of the investment types in debt investment to 
enhance the rate of return on investment of insurance funds to increase the 
attractiveness of the insurance policy and the insurance industry profitability, and 
should strengthen the supervision of securities investment. Third, it should strengthen 
the management of assets and liabilities so as to long-term liabilities can match 
long-term assets. Fourth, it should prudently use high leverage. Fifth, careful 
introduction of venture capital concept and refining the rules of the division of risk 
assets are necessary. 
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第一章  绪 论 
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第一章  绪 论 
 








收入从 1999 年的年 1393 亿元，发展到 2008 年的年 9784 亿元，增长了 7 倍，
年复合增长率24%；资产总额从1999年底的2604亿元，发展到2008年底的3.34
万亿元，增长了 13 倍，年复合增长率 33%。两者均数倍于中国 GDP 的增长。 
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